
Recovery Follows
Early Decline in
Cotton Contrails

Selling Pressure Here on

Adverse News From Tex¬
tile Cenler.s Checked by
a Firm Southern Tone

Selling pressure was active at the
opening of the eotton market yesterday
and prices declined 36 to 55 points on
first sales, with the tone weak, but sub¬
sequent covering operations, together
with support from New r01ean3 and
local bulls caused a partial recovery,
'.he close being Arm at 2 pointa advance
to 25 decline.
A good deal of the early selling,

which was mainly from local sources,
resulted from continual dismal ru.-ws
from the drygoods markets. Curtail¬
ment, poor business and wage reduc¬
tions were noted from nearly all sec¬
tions, and traders were inclined to ac¬
cept this a? a full offset to the recom¬
mendations being made by leaders of
farm organizations that cotton, wheat
and other farm products be held off
the markets to await higher prices. At
least 200,000 place-.; represented the cur¬
tailment at Fall River for the week,
with prospects for an even greater cut
next week, compared with sales of only
20 000 pieces. Many reports of reduced
wages were heard, while the action of
clothing mills in Baltimore in demand¬
ing increased production or a closing
of the mills, and of Philadelphia textile
manufacturers in warning employees
that inefficient workers will be immedi¬
ately dropped, was considered signifi-
:ant of the labor situation.

It is believed, in fact, that under
present conditions in the trade many
textile mills would welcome an excuse

either to reduce working hours or shut
down entirely, as even reduced output,
in the present condition of retail trade,
means a piling up of stocks at primary
points. The strength of the New Or¬
leans market, especially near the close,
was explained chiefly on the idea that
there was but little hedging pressure
aere and that traders were inclined

;.o even ur for the holidays which in
*hat market will last until Wednesday
morning. Increased snot demand, part¬
ly for export, was noted and Little
'lock advices said the basis is up 20Û

nts, while the East was still trying
buy and Texas was bombarding Ar-

ansas with inquiries for strict and
,-aod middling cotton.
The report of a local trade paper, in¬

denting a decline of 4 ó points in con¬
dition during October, was construed

bearish, as the deterioration in the
period last season <va*

i e local market for snot cotton was
liet and 20 points lower, at 22c; no

ales v.ere r iported.
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Sugar Futures Higher*
Hut Raws Remain Dull
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In spite o1 the fact it <h mand for

retinetl tr remaine >i ointing
and rc!:i.' g sha .ved little ntereat in

for immediate delh e ry,
ad\ anced ha rply on small

ess yesterday, rhe gain was at
1 ibuted to rumora that Cuba had
placed its loan and that consequently
holders might not be Corced to dispose

.' their supplies.
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Holi,Uns This Week
Monday.In Algeria, Argentina, Aus-

tria, Belgian Congo, Belgium, Bolivia,Brazil, tañada (Quebec), Canary Isl¬
ands, Chile, Colombia, Dominican Re¬
public, England (London Stock Kx-
change closes), France, French Guiana,French Indo-China, French West
Indies, Germany, Guatemala, Hayti,
Hungary, Italy, Mad¡tg!»scar*, Malta,
Mauritius, Mexico, Monaco, Morocco,
New Zealand (Marlborough), Paraguay,Peru, Spain, Tasmania anil Turkey. In

ic United States- Louisiana.
Tuesday.In Belgian Congo, Belgium,Bolivia. Brazil, Ceylon, France, French

indo-China, Germany, Guatemala, Hayti,
Mauritius, Mexico. Forto Rico, Uru¬
guay and Victoria (Melbourne). In the
United States.Election Day.
Wednesday.In Guatemala and Pan¬

ama,
Friday.In Norway.
.Saturday.In Porto Rico.
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Co-operation Preventing
Commercial Failures

Cooperation between commercial at¬
torneys in all sections of th? country
and the National Wholesale Men's Fur¬
nishing Association in aiding debtors
is keeping down the number of
bankruptcies among small merchants,
cports Willard B. Stevens, secretary
of the wholesalers' association.
By reason of the present readjust¬

ment of business conditions many sol¬
vent concerns, having assets far tn ex¬

cess of their liabilities, am neverthe¬
less unable to convert their merchan¬
dise into cash with which to meet their
maturing obligations, he pointed out.
Under the plnn a< present being

operated by the association, he con¬
tinued, the merchant who rind himself
in difficulties is given an opportunity
to have his business conducted under
the joint trusteeship of the National
Wholesale Men's Furnishing* Associa¬
tion and a local commercial attorney
without cost to either the debtor or the
creditors.

In almost every case, he added, this
trusteeship has resulted in the com¬

plete payment of all obligation?, and
tie retailer has been enabled to con¬
tinue his own business with a clear
record.

Decline in Wheat
Offers From Farm
Fails to Aid Price

Easier Toe Prevails in Quiet
Trading, Although Re¬
ceipts Drop; Canadian
Holders Selling Freely

There was only a quiet trade in the
wheat market yesterday, but after
showing an advance of .1 to l'-ac, the
market eased off and at the close was
1 cent under the final of Friday. The
receipts at primary points were smaller
and for the week showed losses of more
than a million bushels, compared with
the previous week.

This was thought to reflect the re¬
sults of the farmers' strike, and as

country offers were moderate the trade
was inclined to be cautious about tak¬
ing heavy chances on the short side.
At the same time, receipts in Canada
were again large, Winnipeg reporting
1,107 cars for the day, and there wer«
evidences that Canadisui interests were
selling freely in the Minneapolis mar¬
ket.

It was the consensus of opinion
among grain merchants that, the farm¬
ers' holding movement »vill not prove
successful ;n the end, as economic con¬
ditions are believed to be against any
artificial methods to support values.
The real test of the market is believed
to depend upon the extent of export
operations and there is a pood deal of
difference of opinion regarding the true
supply and demand situation. Some
think tha¿ Europe will want all the
wheat we can spare by the end of the
season, while others argue that Can¬
ada as well as the Southern Hemisphere
will get the bulk of the export business
for some time to come and that finan¬
cial conditions abroad will force. c:ose
economics on the part of i urcpem con¬
sumers. The export demand on Satur¬
day was very small and it was said
that some of the leading buyers were
out of the market.

In the local cash market No. 2 red
and No. 2 hard wheat were quoted at
$2.34V4 c. i. f. track New York.

Corn Prices Higher
On Short Covering

Shorts in the corn market were good
buyers, especially for December con¬
tracts, and prices were firmer, closing
with net gains of 3ic to lVse.

Receipts were moderate, and the ac¬
tion of shorts was believed to show
that the market was in an oversold po-

ion. There was an absence of im¬
portant developments in the market,
and trading operations were largely in
the form of evening up for over the
week-end and for over election. Re¬
ceipts for the week showed a falling
off of 542,000 bushels, and evidently
farmers were not selling freely.

In the local cash market No. 2 yel¬
low was quoted at $1.13Vi and No. 2
mixed at $1.12*4 c i. f. New York, ten
days' shipment.

»esterday's Previous Tear,
New York; close.. close. ago.

No. 2 vellow.. $1.13% J1121, $1.67%
Chicago:

Mnv .fc5 .83% 1.27%
Di r mber.90% .33% 1.23%
Outs Price changes in oats wer.« nar¬

row, but the market was steadier, in
sympathy with corn and owing to cover¬ing. Receipts were slightly smaller riM
showed losses for the week of about

00 bushi is.
The local ash market was firm, No. i

white quoted at 6Sc; No. 2 white, t>7% tr
CSc No. 3 white, 66% 10 C7o; No. 4 white.
06 to 65%c; fancy clipped while, 72%c
ordinary clipped white., ¿So. all elevator.
No. 2 white.$0.66%®.67 $0.66 $0.81 '/a
Chicago

Decembi r 55% 54% .71
May. .60% .59% .74
Rye.Market easy.

Yesterday's Previous Year
New York: close, close. ago.

No. 2 West. .$1.97% $1.99% $1.5!
l-'lour und Heul.Quotations were:

lay's Pre k'lous Year
close. closo. ago.

Spring pa'., nt
$11.00©11.50 $ll.O0@11.00 $12.40®Cornmea

if.® 3.00 2.76® 3.30 S.60® 3.6
i.-c fiotll

,00 u' 9.60 9.00® 9 ¡>0 7.2D® 7.5

41.00® 41.00® 46.00®..
{luttes, (hecfie, l.pti

Buttrr. Receipts, 7.413 packages. Cream
pry, higher tliun extras, Ib., 62%®63c; ex
tras, 92 score 61%®62c; firsts, 90 t
91 Bcore, 54®60c; firsts, 88 to 8
s< ire 47®63c; seconds, 83 to «7 scor.
i0®45c lower grades, 37!îj; r,9c; Danls!casks, r.0®6Sc; unsalted, higher than rx
tras. C3®M-tc; extras, 61®62c; firsts, 4Sî
COc; seconds, 40®46c; state dairy, lut»
lineal, 68®60c; good to prim.-, 50@67ccommon :.. fair, 37,@48c; renovated, ex¬tras, 46®47c; ladles, current make, first!

;6c; seconds, 32®33c; lower grade;le; packing stork, current mak». N«:i.¡S2e. No. 2. 30c; lower grradei27 5 ¿9c.
Ch«»«se>.Receipts, 3,347 boxes. Includin

217 boxes In transit for export State, wholmilk, held fiats«, specials, lb.. 26®28caverage run, 24®25c; fresh specials, 23(j24c; average run 21% ¦:--'¦ c; lower gradei20í<¡21%c; twins, held specials, 26®27%c
..-¦ rai 2' ¦¦"¦¦ " « --a. '- i,
twins, 25®26c; .'«ingle Daisies, held, 26%S
Young Americas, held. 27%@28c; sklmi
h« m si ... ¦«¦ i eh. .-.

15®17%c; fair to good, 12®14%c; low«
grades, 10c.
Kggs.Receipts were 13,166 cases. Tres

gathered, phu«, dozen. 73®74c; «*x:r
(irsts, :'-'.'.'. firsts, «a. a .>,-; seconds, 5

dirties, No. 1, 48®50c; checks, fal
to choice, dry, 40®44c; refrigi-raloispecial marks fancy 55%®66c; (irsts, '¦

seconds, 50®53c; state, Penn«>vl
..al.y \\ ...st.«rn hennery white

extras :¦« >6< extra llr«ts, SO i'ja-, i, s«.
¦y-' ss« tin n whltcd, llrsts t.. cxtt
rsts B: i'93c; under grades, 61 Si

ÍSc; Pacific Coast white, extra '.¦ a-; eXtra firsts, 80c; first«. 8
r grades, 00@80c; medtui

..' her sections, small, >'>7 .,
¦¦¦¦¦ Westei n an 1 Southern gatr,en i whites, 56@86c; state. Pennsylvanland nearby Western, h"tm<-ry browns, extra, 78®S5c; gathered brown and mixegraded extras, 73®74c; firsts textra f2c

livestock, ¡Heats, Provision»
Yesterday. Year ago.i.lve bref, fair to

prim lbs $11.60®16.26 $12.25 ® 17.5Di esse «i b- ef,
sides, lb.14® .2» .16® .2Live veal, com-
in :i to prime,

lb». 12.00@18.00 I6.99®21.0D r e s .« u d veal,
city, lb.20 if .-9 .22^ .3Live ewes. 100
lbs. 3.60® r.00 4 f.0 á> S.5Dri ssed mutton,

¦' ) lb.10® 16 .10® .1Live lai lbs, fair
to prima li'U
lbs. (.00® 15.71

i ssi d lambs,
city, lb. 2-1®a :

Hogs. 100 lbs. 14.00® 14.50 13.75® 14.1
- h o g s.

lai. n, lb, 22 '«' 22% .20 il .2
0 ; 00 (5.00

lia 9.00 3.1 a 1,0
I,

iVe-t, lui) il)». 19.85 ©18.75 Ï7.46®27.5

The Day's Bond Market
U. S. Government

Trannaetlon»

talberty 3 4b, 1947...
do 1st 4s, 1947
do 2d 4«. 1942.
do 1st 4%H, 1947..
do 2d 4'4n, 1942.
do 3d 4 »is. 192». ..

do 4th 4 4 s. 1938.
Victory 4%s, 1923...

do 3Ms. 192S.

Sales.
$485,000

8,000
7,000

64,00«
C 19,000
«47,000

1,289.000
325,000
281,000

Quotation«

ITlah. Low. Last.
Liberty ?4« 93..18 93.10 93.38
do Int 4a. 89.80 89.86 89.86
<t.) 2d 4s. 88.60 88.60 88.60
do 1st «VaH_ 89.88 89.88 8-9.88
<lo lut 2(1 4%e. 96.00 96.00 96 00
(lo 2d 4%s. 88.56 88.32 88.56
do 3d 44s_ 90.44 90.32 90.42
do 4th' 4*4.1... 88 62 88.44 88.54

Victory 4%8 ... 96.24 96.08 96.1«
do 3%s. 96.2Ù <>6,06 96.14

Bid and AsktMi Quotation»

Meld.
3.92
4.65
4.87
4.96
6.14
5.78
5.24
6.22
5.28

Net
cha».
-f.26

4-.16
4.20
4-.04
4..0»
+ .10

Liberty bond«:
34s. 1947 .
lHt 4s. 1947.
2d 4s, 1942.
Ixt 44s, 1947.
2d 44s, 1942.
3d 4'
4th 44s. 1938.
Victory 4%s. 192

do 8%S. 1923.
Pre-war Issue.s

2a reg. 1930.
2a coup, 1930.
3s n-R*. 1946.
3a coup, 1940.
4a reg, 1925.
4a COUp, 1925
2s Tan C, 1936.
2(1 Pun r, 1936.
2a I'nn c, 1938.
2.1 Tan r, 1938.
:¡p ran rojc.
3a Pan coup....
Phil 4s. 1934...
Phi! 4a, 1935...
Phil 4a, 193 6...
D C 3s, l.*'C3-

3 96
96

psterday.
.38r(ï93.48
50 W 90.00
46'p 89.00
,70089.90
.36088.40
.40094.50
50 if 88.56
.14 iff 96.20
.14@96.20

Friday.
93.1 0 (t? P3.1 2
89.42089.90
88.2217 8.9.00
89.62(089.88
88.32088.40
90.22 ii 90.28
88.42«* 88.50
96.00<f( 96.08
96.04(8 'ju:08

1014 0102
10! 4 0102
89 0 92
S9 0 92

105V4 0106
105% 0106
101 ©102
;oi (if 102
101
101
78
78

«Í 102
0102
® 8 1
0 8 ;
0 8 5
it 85
ÍÍ 85
0 .

101 Vt
101 V*

S 9
89

tor.*-,;
105%
101
101
101
101
78
78

17-102
0102
0 92
« 92
0106
0106
M'10 2
0102
(Tí 102
ÍÍJ 1 0 2
(a 8 1

41
® 8E
© s :
0 SE
0 -

Foreign Govt. and Municipal Bonds
(interés* Tq Be Added)

ni*1., a
Mberta, Province of. 86
Argentina Internal 5s, 1945.... 71
Belgium, Kingdom of. (is, 1921. 994do 6.1. 19:: 5.-91 %do 7 4.1, 1945. 99*4Canuda, Dominion of, 5s, 192*. 98%do notes, 1921. 98%do 19 26 . 90 "»ido 1929 . 92%do 1931 . 90 %Chinese Gov liu Kug Ry 5s, '51. 4 2 4Cuba Extern 6a, 1944. SO
do 5s, Scries A, 1S49. 784do 4 4s, 1949. 68

Dominican Republic 6a, 1958... 75%City ot Lyons 16-yr 6s, 1934_ S3 4do 'Marseilles 15-yr 6s, 1934.. 83 4do Bordeaux 15-yr 6s, 1934... 834do Copenhagen 25-yr 5 4s '44 75 4French Govt 8s, 1st Issue.101%Frendh, Paris City 6s. 192J. 954Gov of Switzerland Sb, 1940.... 103
Jap Govt 44a, string loan. 1925 744do 4 4s, 2d aeries, 1925

714
99 V»
92 4

100
9 8*i;
98%
91
924
904
42%
83%
S5
77

85
75%
102

74% 75do 4s, «trim? loan, 1931. 57% 5S

.21.
514
9 8 n

S9

do To,Ulo City 6s, 19
Un K Gt B & i 5-yr 5
do 3-yr 64.1, 1922.
do 10-yr 54s, 1929.
do 20 yr 6 4». 19 37. 87Mex Extern strl 5s of '99, 1945. 42
do sold 4s of '04. 1954. 34K of Italy 5-yr 64s, (,'old bonds;

(Sales)
Chinese Ry 5b

3.000. 43
City of Copenhagen

894
s ; .¦¦.
4 2 %
3 4 4
go

6 U K

City
City

76

« 3 % V

5,000.
5.000.
of Lyons é
2.000.
>f Marsclll
2.000.

City of Paris ti
2.»00. 95%
7.110". 9541
1,000. 95%
1.000. 954

Pom Canada 6 4s
notes 1 921
10.000. 98 4
5,000. 98 4.

do 64s 1929
4.000. 93

do 5s 1921
2.000. 98%
3,000. 984j3.000. 99

uo 5a 1926
1.000. 90%1

do t,s 1331
1.000. 90%

Dominican R 5s
10.000. 76

French ltep 8s J P
M rets
22.000.102
24.O0O.101418,000.102
S.00O.101 %
of Switzerland

f 8s temp rets
000.1034

;t ser 4 4*
.000. 74%

7 4s J P M rete
10,000.100
3.000. 69%
1,000. 954
10.000. 99%

do 6s 1925
2.000. 92 4

do 6s 1921
12.000. 99%

K of Great Hritaln
& 1 54.1 1021

19 000. 98%
do 5Vis '.922

5.000. 65
2.000. 064
2.000. 95

do 1929

4.5 %
4 ñ %

4 8'*
44%

Gov

Jap
)00.

11.000. 744
6.000. 75
6,000. 764
6,000. 76 4
50.000. 75
5.000. 744do 2d aer 4 4s
2,000. 74%
10.000. 74%
15 OOO. 7 4--,do stlrr ioan 4a
2.0OO. 58
2.000
'..000.
Helium a f

3,000. 89
6.000. 88'
1,000. 85
62.000. ef>

do 5 4s 19 3 7
2.000. «7'

25.000:. 87
U S of Mexico 6s

70,000. 45
10 0')0. 461
«8.000. 45
10.000.
10 000.
:n ooo.s30f.
1.000.
K.OOO.sHOf.

15 000.s30f.
5,000.
3,000.
13,000. 44 4
1.000. 45

2 5.000. 4 4
1.000. 44U,
6.O00.*. 44 %

12,000.s30f.. 45
2.000. 454
4.000. 454
1.000. 4 1s,

1 0 000. 454
10.000. 45 4
5 000. 4 5 4
5,000. 46

do 4.1
4.000. 35
« 000. 35Vj

10 000. 36
5 000. 36%

68 10 000. 35%
57% Virginia d'd 6s B B
8 *. Co rtfB

10.000. 764

Railway. Other Corporations
V.aska Gold M 6« )C & Erin 1st 5s
serIi 1.000. S2%1.000. 17% Chic (It Western 4s

Am smelting; 6s 1,000. 68%
3.000. 7«% 5.000. 56%2.000. 76% C M A St P cvt EsAin TAT cvt «s ser R
11.000. 96% 1,009.
10.00«_
1.000. 96 «Vi
11.000. 97

do rol 6s
1.000. 80%
1.000. 8 0%do col 4fl
4.000. 77«"'»

Armour A Co 4%s
ii 000. 77%
5.000. 78
7.000. 77%A T * S K" gen 4s
1.000. 77y

16 000. ','7 S
7.000. 77
5 000 ....... 77%

do cvt 4a 1955
1.000. 694Atlanta A Rir 4s
2.000. S7

Atl Coast Line 7s
10,000.1014
6 000.101 «Vi

do !«. con 4s
1.000. 78«%

Hait A Ohio Cs
7 000...

do rfe- la
25.000.

do cvt 44s
14 000. 7314

do gold 4s
I.OOO. 72H4
l.ooo.
2 000...
1.000.

do p 3%s
2 non

do Pitts LB*

6 t¿¡
74 4
í3%
'4
4 \

do gen 4^»
10.000.

do cvt 4%s
2.0,10.
4.000. 7.1 -..
1.000.
1.000.

10.000.
5 000. 7.4 v,

10.000. 73%
do rfg 4 4«

1.000,. 64%
do deb 4s 1934

fi 000. 644
3.000. 04%

do 3 4 n
1.099. «14

do gen 4s ser A
7.90ft. 71 14
2.000. 71

CAN W 7e temp
¡cts
3.900.1 03 4
4.009.¡04

C R T A P gen 4s
5 O'-'O. 7 3
1.090. 73%

do rfg ts
19 000. 68%Chic I'n Station 6 :-,>«

ser C Interim r-tf«,
6.000. i n 4 \
l.ooo.«o,«,
1.000.105%do 44* ser A

,10 000. 75%73 C A West Ind 6s
2.000.¡ 0384N¡Oh¡;e Copper 6s
1.000. 724

91%
72

'4
73 \

W Y» 4» 1C C C A St L gen 4s4,000. 67 1. 'IOO. 719.0>*i0. 67% do 4s Cairo divdo Swn J4 1 000. 7 5à faiO. 78 Col A So 1st 4sdo T A C 4s 4,000. 831 000. 56% Con '¡as temp 7sBell T of Pa 7s J P 10 000.100%M rets Cuba Cane Sugar1 000.101 %! cvt deb 7s10 ooo.101 «^; 4.000. 9128 000.101 '-.' 3.000. 90%8.000.101 \. Cuba R R 5s1.000.101 % 8 0i)0. 694 000.1 01 S 3,000. 732 000.toi 4 Den A It G rfg 6s7.000.1»! 10 000. 655000.11114 2.000. 644He:h Steel r> m 5« 1.000.s30f.. 6i«.l.oon. 78 Detroit Edison col 5sHwav t- 7th Av 5s 19336 000. 42 1.009. 88klvn r-'d Co 5s 5.000. 874per A 1949 ¡Detroit River T 4 4s" 000. 77 1.000. 78Brooklyn Rap T 7s «Detroit U Rys 4%s^^^^^^^
2.000. 684;Erle prior Hen 4s
7 OOO. 69
6.000

Brr

73%;

so--;1

2 ooo. ^%
Brooklvn t* Elev 5s

2.00O.66 u
Bush Te-m Bidg ¦>*'

6.000
Cen of C» Ry"j

3.0OO.
Central Leather

1 000 j,Cen Pi.,ant. gi¿ 'H
1-1 '«Oí1. 741;
1 000... Tit

29 000.... .74do 3U,
8 0OO. 7jChes A Ohio con Gs
LOOO . 9;74do cv|_
1 0*0.

do r'<r 6s
1 000.

C A Alton 3%s
1 ooo. ."
4 0 a 0.
4.0 90.....,

gen 4s

594
41 000. 5ÍL.
f 000. 59

do gen lien 4s
1.000. 4S4
-.000. 48 \
4.000. 4S
2.909. 48%
4.000. 4S %do cvt 4s ser B
6 900. 441;

en Elec «ieb '6s
26.000.100
9,000. 99«4Great Northern 4%_864:. 10 00. 84

[Houston Ilelt r.s
85% 1.009. S3

Hud A M rfg 5s
-'"- 1.000. ..... 61488 « do Ino 5s

'

28 >;| 10 000. 23%
¦¦ 1 .; V

t,'1,''' 79% Illinois entrai 6%sIllinois 4s1.0,10' oj u I
',,'rtn . si ;3.000.;;;;; ¡,,2Unols 3 %a l ooo
1 "»O 73 do rfg 4M
.¦.Int Is Î.00O" -,'

¦.< ft"" 9 , Lou ', a:.
'¦' O reg 24,".^. 96%' J.«1». 65 4

Interboro-Mot 4 4«
6.000. 214
33,000. 22"

laterboro Tl T rfg 5a
1.000. 53

16.000. 534
20.000. 53%
26.000. 53\
2.000. 63 4
3,000. 63%
4.000. 63 4

16,000. 63 4
8.000. 534
1.000. 634
1.000. 53%
6.000. 54
6.000. 64 4
10.000. 6 4 4
10,000. 64 4
3.000. 65

Int Mer Marine 6a
6,000. 804
1.000. 804

Iowa Central 5b
2,000. 724

K C Ft S & M 4a
5.000. 67

Kansas City Ko 6a
4,000. 74

do 3a
6,000. 53 4
10,000. 63 4
4.000. 534

Knox A- Ohio 6a
3,000. 96

Lack Steel 5s 1950
6.000. 78';

I.ehigh Valley 6.1
3,000. 98 4

do con 4 4a
5.000. SI 4

Liggett ,<.-. M 7s
3,000.105

laorlllard Co T.i
2.000.106

Long Island rfg Is
10 000. 72

L & Jeff Brldgo Is
1.000. 674

Louis A- Naah 7s
1.000.103

do So Ry j,,lnt 4s
1.000. 6 9

Mich Cen deb 4s
6.000. 804

Minn A: St L 4*
1.000. 46

M K A T of T 5s
1.000. 62 4

M l*i & T 1st 4s
1 000. 62'-

do rfg 4a
20 000. GO

Mo Píieinc lien 4s
35.000. 574

Montana Power 5s
1.000. 8 4-6

N'a: Rya M 4 4a
f 0O0 "7
1.000. 27V.

X Orl T A- Mex 6.1
5.000. 614
ir.ooo. i: 2
lo.ooo. t;i -,-¦
1.000. 624

N Or! A- X E ret ,t
imp 4 4s
5.000. 76 H

X V ("entra! col 7s J
P M Interim rets

3.000.)0**.v,
4.000.1 0" u,

! 1.000. 102",
do rteh «s
M 000. 92
2.000. P a 7S
1 ooo ',24

do con 4s
1.000. 71

(au 4s '92 4
6 000. 78 V

do rfg 3 4s
5,000. 6T'.

X Y C A- St T. de!. 4-s
1 000.731.'.

N Y Connecting Rys
44.1

6 000. 7<>
X Y O ,!>. w Ist 4s

2 0 00. 6 4 U
N Y Rvs rfg 4s ctfs

Of deposit
10 000. 2Ri.;

do ml r.s ctfa of
deposit
10 000 q n,

N Y Telephone 4U«.
6.000. (|f)i,
4 ooo. sn%

Norfolk A- v.' cvt 6s
5 000.103l'a.

do dlv 4H
1.000. 77 14do eon 4»
2.000.76 u

Xor Pacific 4a
5.000. 77
3,000 -7 r..
1.000.. 2. 2 77"

22 000. "84do 3s
1 000. 56

,Xor Sta»"s Power 6s
' 1.000. SO',
Ore * CnMf 1st 5s

1 O.OOO. 88 T'
t..00.1. Kx*:
2.000. 884

Ore Sho<*t Line 4s
1 000. S2

Penn 7i 1930
1.000.105
7 000.I 04 4
4.000.105

1.000.104%
do i;en 44s

4.00O. S3
2.000. 834
1.000. 83 4

(lu eon 4 4a
5.000. S9%

Pi re Marquett« 5s
3.000. 86 %

Pitta OC & St L 5a
per A
10.000. 854

do 4s ner I.)
5,000. 80

Pub Ser or N 3 5s
5,000. 6.84
6.000. 684

Reading gen 4s
1,000. 86

Republic & 8 6s
2,000. 80%

Rio (' W 1st 4s
1.000. 67
1.000. 67 4
4.000. 67

R I Ark A L 4 4s
1.000. 68%

St L Ir Mt & S 4s
2.000. 73

St L & S F gen 5b
1,000. 89

do 4s ser A
4.000. 6' 4
2.000. 61 %
6,000. 61 4
1.000. 61%

do 5s ser 1!
3,000. 76

do 6a aer C
4.000. 88%
¡,.000. SS 4
6.000. SS'*i

do ad 6a
l.Oi.o. r.-\
6 000 674

do Ine 6s
4.000. r 4 -

2,000.4 4
11.000. 54\

St L Swn 1st. 4s
1,000.s30f.. 69

20 000. 69%
do con 4s

l.ooo. 65 4
1.000. 65 4

do Terminal 5s
2 000. 65 4

St P M & M 44s
1.000. 894

1 0.000. 90 4
San An & A P 4s

2,000. 62 4
Seaboard A L ¡id 5s

O.oiio. o

n 000. 40
So Pacific cvl 5s

:.0 .103
.ooo.103 >;

10 000.1 03 '.'.
2.000.103-4

0 0 0"
¦-'.. 000.10.1%

do cvt 4s
5.000. 78 V.
1.000. 734

do rfg 4s
1.000. 76

do col 4s
6.000. 71 4
2 000. 72

Southern Rv 5s
6.000. 60

do 4h
1.000. 62

Term R R Aasn of
St L 4s
3.000. 71%

Third Av a.ij 5a
o.OOO. 2!
3 O00. 32

(io 1st 5s
2.000. 774

Toi Sr Ti & West
prior lien 34a
2.000. S ! 4

Union Pacific Cs
I 000. 994
2.000. 99 vt

do 1st 4s
l.ooo. *- 0 \

do cvt 4s
1 0 0 0 0 ... 3 0 f. S 2 4
1.000. S3

United Rv Inv 5s
Pitts Issue

000. 70
U S Riihhor temp

7 4a 930
6O00. ÍI8 4
39.000. 98%

do 7s
4.000. 98 4

do 6a
1.000. 77 4
II Oi.o. 7714
2.000. 77 4
1 ('00. 77 4

U S Steel s f 5s
2.000. 934

Vera C A- P 4 4s
6 000. 28

Wabash 1st 6a
5 000. no

W N Y A- P 1st 5s
5 OOO. Vil.,
4 0 0n. :-; -\t

West Pacific 5s
5 000. S4 4

Wheel A- L E con 4s
1.000. 604

Wilson Co cvt 6.«
10 0 0. S 7
4,000. 86%

Otis Seel Income Aceount
Surplus, nfter charges but before

Federal taxes, of the Otis Steel Com¬
pany for the quarter ended September
30 was Sl.O.äi1 279, compared with a

surplus of $1,026,768 for the previous
quarter, according to a statement is¬
sued yesterday. Net earnings, before
Federal taxes, amounted to $1,334.667,against $1,324,558 for the preceding
qu'.rter. After deducting estimated
Federal taxes from the balance shown
above, net earnings for the nine months
were $2,591,668, equivalent to over five
and one-half times requirements for
nine months' dividends on amount of
preferred stock outstanding on Septem¬ber 30.

Increased Costs
Cause Decline in
Net Rail Income

Many Roads Spend More
for Maintenance and
Equipment Than a Year
Ao, Monthly Reports Show

In the September railroad reports
submitted to the Interstate Commerce
Commission net earnings in many cases

fell off in the face of substantial gains
in gross resulting from the higher,
rates reflected for the first time last
month. Although transportation ex¬
penses naturally showed large in¬
creases, due to higher wages and greater
fuel costs, it was disclosed that thoso
roads whieh revealed the biggest de¬
clines in net. were the same ones that
spent the largest sums for maintenance
of way and equipment.
The September income statements

showed that eleven Eastern roads had
total gross earnings of $112,931,671,
contrasted with $90,397,013 for the cor¬
responding month a year ago. Net oper¬
ating income, on the other hand, was
$10,644,689', compared with $14,204,596
in September, 1919.
There was .«pent on maintenance by

this group $8 200,000 more than last
year, while transportation expenses
jumped $14,4,30,000. The individual roads
reporting were the Cleveland, Chicago,
Cincinnati & St. Louis, Chicago & East¬
ern Illinois, Delaware, Lackawanna &
Western, Er.ie, Lehigh Valley, Maine
Central, Michigan Central, New York
Central. New Haven, Père Marquette
and Philadelphia & Reading.
The expense account of the New York

Central, a typical case, showed that
the road's September loss of $400,000
in net was due to these increases in
operating costs: Maintenance of wayand structure, $11,200,000; maintenance
of equipment, $11,300,000; transporta¬
tion, $0,200,000, and per diem charges,
$-100,000, the latter item denoting that
a large number of other road cars was
on the company's lines during the
month.
The Erie, one of the coal carryinglines of the Eustern group, which

showed a loss in net of $429,000 in Sep¬tember, spent $600,000 more on main¬
tenance of way, $300,000 more on main¬
tenance of equipment, $37,000 more for
car hire and $1,600,000 more for con¬
ducting transportation.

In the Southern group, which com¬
prised the Atlantic Coast Line, the
('entrai of Georgia, Chesapeake &
Ohio, Louisville & Nashville, Norfolk
& Western and Seaboard Air Line, the
Atlantic Coast Line was the only road
to show an operating deficit. This was
accounted for mainly by an increase of
$700,000 in transportation expenses, *s
maintenance costs remained about the
same as in September, 1919.
The Chesapeake & Ohio, which in¬

creased its net by $1,400,000, also in¬
creased its maintenance expenses by$400,000, transportation .9850,000, while
there was a net, credit for car hire ol
$270.000.

In :he Western territory the grangeiroads showed up to better advantage!h"n the lines whose principal busi¬
ness is the transportation of merchan¬
dise goods. The Great Northern, foi
example, showed a net greater bv $550,-
000 than in September. 1919, but still
showed increases of $600,000 in main¬
tenance and $800.000 for transporta¬
tion.. This road received a balance or,
car hire of $122,000.
The International <£ Great Northern

in the Northwest, showed little changein its maintenance acocunts, but trans
portation expenses increase $210,000
Net earnings increased $212,000, whil«
ear hire gave the road a credit o:
$95.000.
The total increase in maintenanc»

charges for the Southern group wai
$1,300.000, and for the Western grouj$4,182 000. The roads reporting fo;
the Western group were the Atchison
the Chicago. Milwaukee «v. St. Paul., th«
Great Northern, the International 6
Great Northern, the Missouri Pacifi
and the Northern Pacific.
September gross earnings of th

Sou'hern roads mentioned were $55,
079.475, contrasted with $44,830 329
year aero. Net of $6,162,854, comparewith $3 -108,224.
Th Western roads reported tot«?

operating revenues of $72,274 856, cor
trusted with $65,216 921, while not o
$9,334,503. compared with $13,150,359.

.,.,-» i.

Interboro Monthly EarningsSeptember gross. $6.325,5*0 Inc. $4X4.3tS'et op. revenue. 1,421,267 Inc. 31 21
Deficit . 510.287 In«-. 25,6<3 month.«;' gross. 12.-142,573 Inc. 1.47S It
.'-.'¦ r op. revenu«?. 8.060,484 Inc. 27,4Deficit . 1,712,135 Inc. 187,9:

Markets in Other Cities
Baltimore

Suies. Open. High. Low. La
178 Con« Coal .... 87
270 Cent Tr Sug pf 7 4
63 Con» Power 93
28 Davlson Chem. 38
6 Mt Ver Mills pf 63 4

Bonds
»2000 T'nl Ry ret 4s. 64 «4
20000 Cons Pow 4 4s 744

Boston
145 alasita .. 14
75 Arcadian Con.. 3%30 Arizona Cml. 9*4

1010 Big Heart 9
100 Cal A- Arizona 54

:¦.

1 %

7 4

3T 4
63",!

6 't 4
7 4 4

64'

15 Cal
100 *;irS(lt'i .

65 Eis; Butte
350 Helvetia .
2 35 Island Creek.
20 lie Rovale

305 I,a Salle .
25 ':.- ."on

¦' Mohawk .
1 ifl Niplaslng ....

.

H I..Hol

¦* 4
5 4

2 5 1
18

54

184

525 Ray
65 St M h
350 Trinity
15 1' s Smelters

160 do pf .
S60 Utah .-\p-x

3100 Utah Metal
100 Winona

¦t I 4
3

1 I3.

s%
30
19

1 -V 1 \

Rails
22 Pos A- Albany 132
25 Boston Kiev 66

160 II ..¦'.im A- Me "I
100 N y x u & H 32
100 West bind 41
1) du f . 50

13 2 ; : 2
66% >."

pf . ¿0 50

Miscellaneous
140 Am Oil & Eng 1 rj 1JJ20 Am Pneu S pf 104 10%180 Am Tel & T. loo IcO
25 Am Wool pf. 94% :. 1 499 Atlas Tack. 22 fi 23200 f.-ntury Sti. 14 1 4100 Eastern Mfg.. 284 28415 East St,mshp.. 204 201-
1C lr.t Cot Mis pf ¦!¦, 83 ',4jOli Product* : 4

100 Island Oil ... 5 4 6
75 Llbby . ! 1 4 1242 0 Loews . 1147" Maas Gas ... 844 85
13 do pf . 6: 4 63 410*5 Mex lnv 364101 X E Tel . 99% 11 0
5 Reece Folding

20 Root .

20 Swift A- Co.
25 do I n e r n 11.
20 t*n Twist
76 United Fruit .222 222201 United Shoe. ,4 39236 V< m ur.i. ; 7 4 1 7 46 '¦'. ;-\ù irf . 18% 1935 Walworth .¦ 17 4 1815 Warren 1st pf 30

Bonds
1,000 Am T <fe T 6s 96% 95%4.000 C J S Y 4a_ 7* 7*!
2,000 Mus l'.iv Pr 53 764 75".

lia liï
10 t 10 %
994 100
94 54
22% ?2%

: .*. i 4
284 28*4
20'A 2 0'..,

S
99 V 100

13 4 13'- 13 M
24 4 24 4 24 4 24 4

106 106 10Í 4 1054274 * 4 2*7 4 28 4

17 4
19
18

Boston Curb
Bid. Ask

Ariz Extn 3 4
Arm Silver.. 18 2 1
Blk Hawk. 20 2<t
Bos & Mon. 14 45
'a lavei as. 1 14
Chief Con 4 \
Crown Rs\
Crj stal :.. w
'enblgh
Eagle Ii B.
Fort Una
(Jad den

irou Ii4'£i. «ü

Iron Cap
La Ri se
Mi lestic 14
Mex Metals.30
Midw Moss. 20

h :
N.it L & Z

9 C 4
78
75%

Bid. Ask
7

I.N'-v LJOUg. 1 2
... *. .....9

... .20
iSvn Metals

II.
.¦. :¦:.*_

IVukua . 1>¿t 1% I

ules.
111 Armour T>ea
185 A rmour pf.100 Krlscoe
325 C C & C pf.
7". Cuclahy
75 Comw ÍSdison. 10:¡

1 Or, do rts. 35
175 Cont Motor. 7
1 15 Hupp .
400 I.liihy .
50 Mont Ward.

790 Nat Leather. r« 4275 s. ars Roeb. ins
25 Shaw . 74

435 Stewart Warn. 31 %125 Swift Intl

Chieago
Open, High. Low. L»it-
IBM
91 %
15
9%

61 4

7%
13%
ht»

Vi
91 H
15
9

61 %
103
40c
7%
13%
12
24
9 S

109
74
31%
i's

15%
91
16
»%

59
¡03
3 5¿
i%

1 3 %
11%
24
9 Mi

108
74
3 1 hi
283 15 Swift «î: Co_I '»r, % 105 't 105 V.S Temtor A. 38 38 3845«Unlon Carbide. .'.S'.;, 58% 58%4200 «in rgts. ... % 1% î 4*200'Wahl . 49% 49% 49%125 Wesl Knitting 14 14 13%

Bonds
$300( Co là! 1st 5s. 82 '» S21

Detroit
100 Charcoal Iron. 3% 3%100 ,1o pf. 4-\ 4%350 Cont. Motor... 7% 7%75 Kord .279 285 2750 Lincoln . 29% 29% 22"0 Paige . 16 If. i.j 110 Re.. 2 T4 23% L

Philadelphia
100 Amn Gas. 40 40 415 Amn Stores.... 52% 52% 531 Elec Storage, .lit' 'à 119% 114<i n-ur '.o N A 30 307.'. Kej storre Tel. S 8
1 00 Lehigh Na v «IS % 69r« Phlla Blr-c 2 23 %15 Phlla <"¦¦ GC¿ pf 33
47«; Phlla R T. 17'tí IS

6 Phlla Ins Wire 51 '* 51%1 ri Tonu Belmont. 1 % 1 %100 Tono Mining 1% 1 %1217 t.'ilited (.las lio 36 j 17
Bonds

$4000 L V On Con 4s 71% 71%201 0 1'hila El 1st 5s 83 83«'.J Portland Ry 5s 68 68
Pittsburgh

; 16 A r!; Gas. i1 % 9",0 Carbo-Hyd cm I % 1%100 Guffey . 31 312190 Kaj Co. 1 % : \Mu ind . 2% 3%00 Mt Shasta. 49 4950 Nat Lu eprf pf,

15%
91
15
9

59
103
40a
7%
13%

9%
109
74
31%
28

10.".'«
38
58%
1%

4 9S
13%

82% 82%

i\ 3%
¦t % 1 %
7 ', 7%

30
8
68%
2 3
33
17%
61'*
1%
1%
36%

119'
2 0

20 Ohio
70 ! itt!
10 Pill:
10 Win

Fuel. 49
Brew. 10
Plate ill. 150
Gl -M«-h IIS

Montreal

:3%

1%
1%

37

71%
8 3
68

0%
1%

31
1%
3%

49
13
¦19

150
118

Vb P &
Pf.

Bid.

S4JÍ
Ü

Ask

6 Û %

A Nul.ii a.
At Sug R.
Br Ti.Al'
H.a.; Pap
Can Cem.

do pf... S3
Can S S.. 17 %
Con M&S. 22 2 21-«Det I' Ry.101 % 401%
Dom B«lg. . fcü

15o
:;s

Bid. AskDo:,i Sip,«] 6 i i. rjDom Tex. 119 .

Laur l.t.i.lOO', ioo%M LM&PC 78% »oNat Brew m \ 1,3Ogll Mill..100 .

!.. a- I'a p. 201 _

Snawngn 104 .

Span Riv. .97% 97^,do pf.. .102 % 102 USt Co Can 63% 63

BUI
A «la nao .... 1
Alias. 5
....¦.¦ 2

Chu brs Frl
Con lagos
a. wn Rsv ;
Dome I. a c
Gold Reef..
tlrt Nrthn..
Hurgraves.
H age

lfc

Mein tyre.

Toronto
Ask.. BM. Aak.4 l-Mr.ç C.-p Cn 1 % 1%20 Newray .... 4

Ptrsn I.a'k»..10
7 'ore Irown. 15
2% Pore Tsdl. .

30 Pore Imprli Prstn E D. .-

3 |Tk Hughes. 4
: rmskmr.g %3 iThuip Krst. 3
f> Wauum Gas %

ist Vot-tiS. i

15

1% .
*

Over loOO

THE TRIBUNE, believing that a po¬
litical platform should be an expres¬

sion of public opinion, invited its readers
to take part in building a platform.
The response of Tribune readers was
immediate.and convincing.
7,291 planks were submitted.another
splendid example of Tribune reader
responsiveness.
These men and women who submitted
planks are representative of The New
York Tribune's circulation.
The Tribune Guaranty has created in its
readers confidence in merchandise
advertised in The Tribune.
You can advertise in other newspapers,
but you can only get maximum results
from Tribune readers by using The Trib¬
une.the newspaper where advertising
is news.

The Better the Neighborhood.
the Bigger the Tribune Circulation

First tolast"the Truth -News ~Editorials~Advertisements


